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Re: Requestfor Qualifications,MasterDeveloper— DowntownRaleighProperties

DearMr. Howe:

In responseto theRFQ for DowntownRaleighPropertiesdatedOctober22, 2003,pleaseacceptthis letter
asa requestto beexclusivelyconsideredasthemasterdeveloperfor thisjoint developmentopportunity.

CompanyBackground.TheCordishCompany’soriginsdatebackto 1910,whenLouisCordishbegan
developingoffice andapartmentcomplexesin theBaltimore/Washingtonarea,andencompassesfour
generationsofprivately-heldfamily ownership.Overthe lasttendecadesTheCordishCompanyhasgrown
into a multi-billion dollar conglomerateincluding oneof the leadingrealestatedevelopmentcompaniesin
theUnitedStatesanda diversegroupof successfuloperatingbusinesses.Thecompanywasorganized
alongits presentline by David Cordishin themid 1960s.David,Louis’ grandson,is now chairmanof The
CordishCompany.Threeof David’s sons:Jon,BlakeandReed,areprincipalsin TheCordishCompany.
TheCordishCompany’srealestatedevelopmentandoperatingcompaniesarediversified,withdivisions
focusedon entertainment/mixed-use,gaming/lodging,shoppingcenters,restaurants/clubs/music,office,
andresidential/studenthousing. Non-realestateoperatingsubsidiariesincludeamediadistribution
companyanda privateequity investmentgroup.The companyis theonly developerto receivefive
prestigiousUrbanLandInstituteAwardsof Excellence,andhasreceivedconsistentrecognitionasthe
leadingnationaldeveloperfor urbanrevitalizationprojects.The CordishCompanyentersits eleventh
decadewell-capitalized,with significantliquidity andhighly energizedto continueits growth.

TheCordishCompanyremainsa family-ownedbusinessthat valuesqualityandexcellencein its
operations,long-termrelationshipsandintegrity. TheCordishCompanyhasassembledfully integrated
teamsof highly dedicatedandknowledgeableprofessionalsto manageall facetsof its businessesincluding
construction,engineering,architecture,financingmanagement,legal,etc.... As a testimonyto the
Company’scommitmentto qualityandthelong-termvisionof its leadership,the CordishCompanystill
owns andmanagesvirtually everybusinessit hasdevelopedsinceinceptionandhas longtermclient
relationshipswith suchmajorcompaniesasDisney,ESPN,HardRock.Omni Hotels,etc....

The CordishCompanyhasreceivedthehighestpossiblenationalawardsin its variousareasofexpertise.In
realestate,theCordishCompanyhasreceivedanunprecedentedfive UrbanLandInstituteAwards of
Excellence.Its mediadistribution subsidiary,CordishMediaInc.,hasdistributedfive AcademyAward-
nominatedfilms, includingoneAcademyAward winner.

Bestknownfor its realestateexpertise,TheCordishCompanyis the largestandmostsuccessfuldeveloper
of entertainmentdistrictsandconceptsin theUnitedStates.In particular,thecompanyhasunparalleled
experiencein creatingandrevitalizinghigh-profiledestinationsin urbancorelocations.Many of the
CordishCompany’sprojectsinvolve public/privatepartnershipsandare ofuniquesignificanceto thecities
in which theyare located.A primeexampleis thecompany’sprominentrole in theredevelopmentof four
highly successfulprojectsin Baltimore’sworld-famousInnerHarbor.
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As a developer,TheCordishCompanyhasbuilt, ownsandmanagesoverfifteen (15)million squarefeet
with a marketvalueofoverthree(3) billion dollars. In 1981,whilecontinuingtodevelopconventional
retail projects,TheCordishCompanybeganto undertakeandcompletemixed-useprojectsandspecialty
entertainmentretail centers.Theseprojectsare locatedin both suburbanandurbanareas,areof unusual
importanceto thecities in whichtheyarelocatedandall involve someform of cooperationor partnership
betweenthedeveloperandthecity. Eachprojectwasconstructedon or aheadof schedule. To date,The
CordishCompanyhasmaintainedownershipof virtually everyprojecttheyhaveeverbuilt, andall of the
projectsdevelopedby The CordishCompanyhaveremainedeconomicallyviable,

TheCordishCompanyis a fully integratedcommercialdevelopmentcompanywith a comprehensive
internalstructurethat coversall developmentdisciplinesincluding leasing,marketing,constructionand
managementaftercompletion. A highly dedicatedandexperiencedteamof professionalsispositioned
alongverticaldisciplinesthroughthepartnerlevel.Thetechnicalexpertiseamongthedepartmental
personnelis clearlyoneof theCompany’smostinvaluableresources.Moreover,the longtenuresof many
employeescreatea corporateesprit-de-corpsandhavealsohelpedtonurturestablerelationshipswith
clients.Forinstance,the leasingdepartmenthascontinually kept tenantoccupancylevels oncompany-wide
basisatapproximately98%.Importantly,goodtenantrelationshipshasalsomeantthatmanynational
tenantsleasespaceinmultiple locationswhich makesleasinga project like thepropertiesin Raleigh
substantiallyeasier.At theexecutivelevel,partnersareresponsiblefor oversightandcoordinationamong
departmentsandsit directly on thecompany’sExecutiveBoardwith David Cordish. As thefounderand
chairmanof TheCordishCompany,Mr. Cordishremainsintimatelyinvolvedwith thedaily operationof
the companyfrom top tobottom.

Key Personnelof TheCordish Company.
DavidS. Cordish, chairmanandCEO ofThe CordishCompany,begandevelopingregional,community
andneighborhoodshoppingcenterandoffice buildingsin 1968.In 1981,afterhavinginterrupteda
successfuldevelopmentcareerto serveas Directorof UrbanDevelopmentAction Grants(UDAG) ofthe
U.S.Departmentof HousingandUrbanDevelopment,hebegana seconddivision of thecompanythat
specializesin thedevelopmentandredevelopmentofmulti-usedowntownurbanprojects. In additionto
his serviceat HUD, Mr. Cordishhasbeenappointedto a varietyof civic leadershippositions. He has
chairedtheBaltimore City HousingAuthority, theBaltimore City HarborEndowmentFoundation,and
severalpublic policy taskforcesappointedat varioustimesby the Mayorsof Baltimore. Mr. Cordishhas
servedasmediatorfor JohnHopkinsUniversityandLoyola Collegein majordevelopmentprojectsand
how theyrelateto theneighborhoodsaroundthem. Mr. Cordishholdsbachelorandmaster’sdegreefrom
JohnHopkinsUniversity. Hegraduatedfrom theUniversity of MarylandSchoolof Law in 1963,wherehe
waseditorof the lawreview.

Partnersin TheCordishCompanywho will alsobedirectly responsiblefor theprojectinclude: Glenn
Weinberg,JosephWeinberg,CharlesF. Jacobs,andReedCordish.Othermembersofthedevelopment
teamwill includeMichaelMorris, RobertFowler,Alan Hicks, andDavid Jackson Theprincipalperson
assignedto negotiateonbehalfof TheCordishCompanywill beBlakeCordish. Mr. Cordishhasan
addressat c/oTne CordishCompany,60i EastPrattStreet,Sixth Floor, Baltimore,Maryland21202. Mr.
Cordish’sphonenumberandfax numbersarerespectively410-752-5444and410-659-9491.

GlennL. Weinbergiscurrently apartnerandVice Presidentof ShoppingCenterDevelopmentand
Managementfor TheCordishCompany. He is a memberof theMarylandandDistrict of ColumbiaBars
andwasanassociatein theRealEstateDepartmentfor FrankBersteinConway& Goldmanfor
approximatelyfive years. At suchfirm, Mr. Weinberghandledrealestatelegalfor manydevelopers,
includingEnterpriseDevelopmentCorporation.Mr. Weinbergleft FrankBersteinConway& Goldmanto
becomea partnerin TheCordishCompanyin 1986. Sincethen,hehasbeenclosely involvedwith manyof
its downtownredevelopmentprojectssuchasTrolley Square,Boulevardat TheCapitalCentreandTowson
Circle. In addition,Mr. Weinbergis involved in manycharitableorganizationsand is currentlyon the board
of directorsof ComprehensiveHousingAssistance,Inc. (CHAI) andWeinbergGardens(an elderlyhousing
projectin Baltimore Countybeingdevelopedjointly with HUD). Hewasalsoselectedto bea Trusteeof
TheHarry WeinbergFamily Foundation,a supportfoundationof TheAssociatedJewishCharitieswith
assetsvaluedatgreaterthanonebillion dollars. Its goal is to provide fundingfor the elderlyandpoor.
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Mr. Weinbergholdsabachelor’sdegreefrom The GeorgeWashingtonUniversity,aJD degreefrom The
UniversityofBaltimore Law Schoolandan L.L.M. degree(Taxation)from theNationalLaw Centerof The
GeorgeWashingtonUniversity. Mr. Weinbergwasaneditorof the law reviewandhasbeenapracticing
attorneysince1981,anda developmentdirectorof TheCordishCompanyfor seventeenyears.

JosephS. Weinbergis a partnerandVice Presidentof Gaming/LodgingDevelopmentfor The Cordish
Company.Hejoined thecompanyasapartnerin 1988,andhasbeeninvolved in thedevelopmentof many
of thecompany’surbanandspecialtyprojectsincludingThePowerPlant,PowerPlantLIVE!, Trolley
Square,OceanCity FactoryOutletsandTollgateMarketplace.Mr. Weinbergis currentlyoverseeingthe
developmentof theParadiseResortsin TampaandHollywood,Florida.Priortojoining The Cordish
Company,Mr. Weinbergservedin severalstrategicplanning,financialandbusinessdevelopment
capacitieswithBozell,Jacobs,Kenyon& Eckhardt,Dallas, Texas,providingconsultingservicesto such
clientsasAmericanAirlines, Dial CorporationandtheDallasMavericks.A graduatein businessfrom The
Universityof Virginia. Mr. Weinbergserveson theboardsofdirectorsof numerouscharitableagenciesand
trusts.

CharlesF. Jacobsis currently GeneralCounsel,a partner,andVice PresidentoftheLegalDivision for The
CordishCompany. He is a memberof theMarylandandNewYork Barsandwasanassociatein theReal
EstateDepartmentof FrankBernsteinConway& Goldmanfor five years. At suchfirm, Mr. Jacobs
handledrealestatelegalworkfor manyimportanturbanprojectsincludingBaysideMarketplacein Miami,
Florida,andUnion Stationin Washington,D.C. Mr. JacobsjoinedThe CordishCompanyin 1988asa
partnerandhasbeeninvolved with BayouPlace,TheParkPlaza,Boulevardat TheCapitalCentre,
Riversideon theJames,ThePowerPlantof HamptonRoads,TheFurnessHouse,andThe PowerPlant.
Heholdsabachelor’sdegreefrom theStateUniversity ofNewYork at Binghamton.He graduatedcum
laudefrom theBenjaminN. CardozoSchoolof Law in 1983,wherehe wasa memberof the lawreview.
After graduatingfrom law school,Mr. Jacobsservedas lawclerktothehonorableRitaC. Davidsonof the
Courtof Appealof Maryland.

BlakeL. Cordish is currently apartnerandVice Presidentfor theFinanceDivision of TheCordish
Company.Mr. Cordish’sresponsibilitiesincludenew developmentsaswell asfinancingfor TheCordish
Company. Mr. Cordishfocusesprimarily onurbanpublic-privatedevelopments.Mr. Cordishplayedan
activerole in thedevelopmentof BayouPlace,GatewayVillage,Boulevardat TheCapitalCentre,andThe
Pier IV Building, whilehis currentresponsibilitiesinclude4th StreetLIVE! andBayou PlaceLIVE! Prior
tojoining TheCordishCompanyapproximately,Mr. Cordishworkedin theInvestmentBankingDivision
of Schroders,a British merchantbank.Mr. Cordishspecializedin mergersandacquisitionsin the
healthcareindustryfor Schroders.Mr. Cordishholdsa bachelordegreefromPrincetonUniversitywhere
hegraduatedmagnacumlaude. Mr. Cordishserveson theboardsandgoverningbodiesof numerous
charitableandnon-profitagencies.

ReedCordishis currentlya partnerandVice Presidentfor theUrbanEntertainmentDivision of The
CordishCompany.TheUrbanEntertaimnentDivision hassuccessfullydevelopedoveradozenmajor
mixed-useandspecialtyentertainmentprojectsthroughouttheUnited States.Prior tojoiningTheCordish
Company,Mr. Cordishwasaworld classprofessionalathleteon theAssociationof TennisProfessionals
Tour (ATP). Mr. Cordishgraduatedfrom PrincetonUniversity,wherehe wasawardedtheprestigious
William Roperawardfor scholasticandathleticexcellence.Mr. Cordishis involvedin fund raisingfor
numerouscharitableagenciesandnonprofit institutions. Heresidesin Baltimore City.

Strengthsof our DevelopmentTeam.
DevelopmentStandards,To date,TheCordishCompanyhasmaintainedownershipof virtually every
project theyhaveeverbuilt, andall of theprojectsdevelopedby The CordishCompanyhaveremained
economicallyviable. Eachprojectwasconstructedon or aheadof schedule.Theseprojectsare locatedin
bothsuburbanandurbanareas,areof unusualimportanceto thecities in which they arelocatedandall
involve someformof cooperationor partnershipbetweenthedeveloperandthecity. Dueto thelongevity
of ownershipby The CordishCompany,theseprojectsarebuilt to thehigheststandardof quality.
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FinancingExpertise,TCC hasdevelopedoverthree(3) billion dollars of commercialrealestateoverthe
lastthirty five (35)years.A division ofTCC specializesin public-privatepartnershipsthatoftenrequire
intricateanduniquefmancingstructures.Forexample,in a mixed-useparking,hotel,retailandconference
centerprojectin Charleston,SC calledCharlestonPlace,one layerof thefinancingincludeda $70 million
tax exemptfinancingfor thegaragecomponent.Or for example,TCC recentlycloseda $410million tax
exemptfinancingfor two (2) resortfacilities in Florida.

FinancialStrength,Uniqueto mostdevelopers,in thirty-five (35)yearsandbillions of dollarsof project,
TCC hasneverusedanoutsidesourceof equity financing. TCC hasthe financialresourcesto, andoften
does,self-financeits projectwithouttheuseofthird partydebt. TheDeveloperhasshownanexemplary
trackrecordfor completingand fmancingprojects. TheDeveloperhasborrowedseveralbillion dollarsin
its history,while completingeveryprojectit haseverundertakenandneverhaving failedor defaultedon a
projectwith a lender.Major nationalandlocal lendersare intimatelyfamiliar with theDeveloper’strack
recordandtheproposeddevelopment.Theselendersare all collectively andindividually ready,willing and
ableto financethecostofdevelopment.Separateandapartfrom theabove,theDeveloperhasa networth,
liquid, far in excessof thecostof development.Moreover,theDeveloperstandsready,willing, andableto
build thedevelopmententirelyoutof its own internal funds,shouldthatbenecessaryor beneficial. This
ability andwillingnessto self-financehasbeendonecountlesstimesby the Developer.Forexample,Bayou
Placeand its ongoingexpansionhavebeenconstructedwith CordishCompanyequity. In addition,The
PowerPlant, which isbeing built out to thespecificationsof internationaltenantssuchasDisney,Hard
Rock,Barnes& Noble,ArthurAnderson,etc. wasbasicallyconstructedentirelywith Cordishequity.As a
result,theDeveloperis not constrainedby thecostor availability ofthird partydebt.

GovernmentalSectorExperience,TheCordishCompanyhassuccessfullycompletedmore large-scale,
public-privateprojectsthananyotherdeveloperin theUnited States.TheCompanyhasworkedwith state
governments,city, countyandtribal nationsto developbillions of dollars of successfulprojects. The
Companyhasunparalleledin-houseexpertisein this arenaanduniqueappreciationfor thecomplexitiesand
sensitivitiesof largescalepublic-privatedevelopment.

MWBEParticipation, TheCordishCompanyis committedto a team-widesignificantparticipationby City-
certified,minority andwomenownedbusinessesin all phasesof work. In everyurbanprojectcompletedto
date,thedeveloperhasmetandexceededtheminimumMBE/WBE utilization goalsdefinedby each
particularcity andthis projectwill be no different.TheDeveloperwill exceedtheminimumrequirements
imposedby City ordinancesandregulationsfor hiring of minority andwomencontractorsin connection
with thecapitalimprovementphaseof theproject. In addition,theDeveloperwill alsoputinto placea
programto encourageandassistin thefinancingof minority participationin theoccupancyofthefacility
itself, andanticipatestheactivecontributionofthe City of Raleighto this programthroughtheOffice of
EmploymentDevelopment.TheDeveloperhassuccessfullyoperatedsimilarprogramswith theCity of
Houston,Baltimore,Louisville, Charlestonandin othercities.Furthermore,theDeveloperwill providefor
themaximumopportunityfor minority participationin all otherphasesoftheproject; including,but not
limited to, equity ownership,financing,construction,legal,marketing,hiringandmanagement.In
addition,thedevelopmentteamwill initiatea communityemploymentoutreachprogramfor Raleigh
residents.

NationallyAcclaimedTeam,TheCordishCompany(TCC) is widely recognizedasoneof the leading
NationalDevelopersof urbanmixed-useprojects. TCC is theonly companyin theUnited Statesto have
beenawardedtheUrbanLandInstitute(ULI) Award of excellencefor projectof theyearin theUnited
Stateson five (5) separateoccasions.TCC hasworkedwith thenation’sbestarchitects,general
contractors,consultants,andpartners,andwill tailor a specificteamto matchtheproject. A projectof this
significanceandcomplexity warrantsa developmentteamwithNationalexperienceandperspective,while
maintainingalocal focusandcreativity.

NationalRetailExpertise,In it’s retail division,TCC hasdeveloped,managed,leasedandstill ownsover
fifteen (15)million squarefeetof successfulretail projectsaroundtheUnited States. In themetropolitan
areas,TCC hasdevelopedprojectssuchasThePowerPlant, PowerPlantLive!, 4th StreetLIVE!, Bayou
Place,TrappersAlley, TheWalk, High FallsLIVE!, andCharlestonPlacejust to namea few. Thereare
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few developmentcompaniesin the UnitedStatesthatcanmatchTCC’sportfolio andaptitudeinurban
retail projects. TheCordishCompanyis renownedasbeingtheleaderin successfullycompleting
challengingurbanprojectsinto dynamicsuccesses.SteveWesson,Vice PresidentofReading
Entertainment,stated,“We chooseHoustonfor our first expansionoftheAngelikaFilm Centerbecausewe
believein the City andbecausewehaveabsoluteconfidenceinThe CordishCompanyasthepremierurban
entertainmentdeveloperin theUnitedStates.”Art Levitt, Jr.,Presidentof DisneyRegionalEntertainment,
statedin a pressconferenceannouncingthe locationof Disney’s first ESPNZonein theUnitedStatesat
TheCordishCompany’sPowerPlantdevelopment,“One ofthemain reasonswearecomingto Baltimore
is David Cordish.”

OperationalExperience,TheCordishCompany’srealestatedevelopmentandoperatingcompaniesare
diversified,with divisionsfocusedon entertainment/mixed-use,gaming/lodging,shoppingcenters,
restaurants/clubs/music,office, andresidential/studenthousing. Non-realestateoperatingsubsidiaries
includea mediadistributioncompanyandaprivateequity investmentgroup.Thecompanyistheonly
developertoreceivefive prestigiousUrbanLandInstituteAwardsof Excellence,andhasreceived
consistentrecognitionasthe leadingnationaldeveloperfor urbanrevitalizationprojects.TheCordish
Companyentersits eleventhdecadewell-capitalized,with significantliquidity andhighly energizedto
continueits growth.

PerformanceCapability,TheCordishCompanyhasaproventrackrecordofproducingthehighestquality
urbanmixed-usedevelopmentfoundanywhereon theworld today. Its projectsenjoyahighdegreeof
fiscalprosperityandaccoladesfor beingresponsiveto challengingmarketparameters.

TheCordishCompanyhasbuilt incities acrosstheUnitedStatesexcitingandprofitabledevelopment
projectsthatcomplimentwhatcurrentlyexistsin the areaaswell aswhatis plannedfor the future.

RelevantProjectsinclude:
4thStreetLIVE!. 4th StreetLIVE! will betheepicenterofthe downtownretail andentertainment
renaissance.PhaseI ofthe projectwill totalapproximately300,000squarefeetof retail and140,000
squarefeetof office. National retail tenantsincludeBordersBooks& Music,Footlocker,Hallmark,US
PostOffice, TGlFridays,HardRock Café,T-Mobile, CVS,PremierHealthClub,andmanyothers. Office
tenantsincludeAIG andHCA Healthcare.The $70 million projectis well underconstructionandis
scheduledto opentheweekendofthe KentuckyDerbyin May, 2004.

BayouPlace, Thedeveloperwasoriginally selectedin a requestfor proposalovernationallyrecognized
developmentcompaniesto developthevacatedAlbert ThomasConventionCenterinto a high-energy
entertainmentcenter.Fearfulof losing conventionbusinessandresidentinteresttocompetitivecitieswith
morevibrantnightlife, theCity of Houstonwantedananchorprojectto launcha culturalandrecreational
revivaloftheir downtown. After GeorgeLucaswasunableto completethedevelopment,TheCordish
Companywasawardedtheprojectdueto “the comprehensiveappealofthedeveloper’splanand its
financialfeasibility.”

Thepropertysatasanabandonedislandin theheartof thecity’s businessandculturalcenters.The
WorthamSymphonyandOperaHall, theAlley Theater,PennzoilTower,TexasCommerceCentre,Jones
Hall andtheMusic Hall areadjacent.Thechallengewasto usenightclubs,restaurants,movies,and
performancehalls,to enrichandinvigoratetheexistingworld-classopera,symphony,balletand
performingartstheatersthat surroundthesitewithoutdamagingtheintegrity ofthe institutions. The
developerhasdesignedan entertainmentcomplexthatcomplementsits surroundingswhileprovidingnew
andexcitingactivitiesfor downtownvisitors.

PhaseI ofBayouPlace,a $20 million development,openedDecember31, 1997with 22,000peoplepaying
to attenda grandopeningparty. BayouPlacehousesapproximately150,000squarefeetof restaurants,
movie theaters,nightclubs,andthe3,000seatVerizonWirelesslive performancetheater.BayouPlacehas
beenawardedtheUrbanLandInstituteAward for Excellence.PhaseII, which is scheduledto commence
shortlywill containdestinationretail, entertainmentvenues,additionalrestaurants,parkingaswell ashotel
andresidentialtowers.
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CharlestonPlace. Charleston,SouthCarolina,hasdevelopeda longtraditionofpreservingits buildings
andwasthefirst city in thenationto adoptanhistoricdistrict ordinance.However, in the late 1970’s,
Charlestonsawitself losingits competitivepositionasa nationaltourist andconventiondestinationdueto
a lackofadequateconferenceandhotel facilities.At thesametime,Charlestonsawtheneedfor new
developmentandrevitalizationin its downtown.Many historic buildingswere inneedof restoration,and
therehadbeena steadydeclinein downtownretailing,asshopsmovedoff King Street,thecity’s historic
retail corridor,to suburbanlocations.To help reversethesetrends,theCity identified for redevelopmenta
one-blocksite in theheartofthehistoric district, a locationthatprovidedtheopportunityto establisha vital
activity centerlinking King Streetwith thehistoricMarketDistrict. TheCity usedits powersof
condemnationandfinancialassistanceto control thesite andconducteda competitionto selecta developer.
The originaldeveloper’splanscalledfora twelve-storyhotelandconferencestructure.Considerable
oppositionfrom citizensandcommunitygroupsresultedin litigation,which delayeddevelopmentof the
property.Becauseof thesedelaysandfinancialproblems,theoriginal developerwasunableto continue
with theprojectandtheCity conducteda secondcompetitionto selecta replacementdeveloper.

The Cordishfirm, in partnershipwith theTaubmanCompany,Inc.,wasselectedandacquiredtheproperty
from theoriginal developer.Thedevelopmentteam’sfirst effort wasto respondto criticismsof theproject
andadaptthedesignandprogramto reflectthecommunity’sdesires.Thechallengewasto designand
build, on a restricted,irregular site,andeconomicallyviablemulti-useprojectof sufficientmassto contain
all oftherequiredfacilities,while maintainingthescaleandcharacterof downtownCharleston’sunique
architecturalenvironment.The 550,000squarefoot developmentincludesa five hundred-roomluxury five-
starhotel,extensiveconferenceandconventionfacilities,restaurantsandentertainmentareas,a 440-space
parkinggarage,a healthandfitnesscenter. In addition,placedalongKing Streetandtwo othersidesof the
project,twenty-sevenunique,upscaleretail shopsoccupying82,000squarefeet.

The developmentof CharlestonPlaceinvolved extraordinarypublic-privateinteractionat city, stateand
Federallevels.Financingfor the$86 million projectincluded$50 million in industrialrevenuebonds,
$1 1.85 million ofpublic financingfor public improvementsandfundsprovidedby thecity andthe state
highwaydepartment.Publicimprovementsincludedtherestorationof twelvehistoric buildingson Meeting
Streetin which severalretail shopsarelocated.Thequality oftheCharlestonPlacedevelopmenthas
revitalizedtheCity’s tourist industry,attractinglarge,prestigiousconferencesand,for the first time, major
conventions.CharlestonPlacehascreatedover 800 newjobs andestablishedthedowntownasaregional
retail attraction;extendedpedestrianactivity on weekendsandevenings;andgeneratedenormousnew
capital investmentdowntown.Sincecommencementoftheproject,therehavebeensixty-ninecomplete
historicbuildingrestorationson King Streetandthirty on adjacentstreets.Theprojecthasbeenafinancial
successfromthebeginning.Occupancyratesat thehotelhaveexceededpro formaprojections.Mostof the
quality retail storesaretheonly outletof their kind in the Charlestonareaandhaveexceededtheir initial
salesprojections.Thecity operatedparkinggarageoperatesat a profit. TheexperienceofCharlestonPlace
provesthata 550,000squarefoot developmentcanbe designedto fit into a fragile historic environment,
maintainingandenhancingthatenvironmentwhile achievingcommercialsuccess.On November28, 1986,
theNationalLeagueofCitiesconvenedin SanAntonio for a conference.Theeditorsof theSanAntonio

Lightwrote: “Charlestonhasmadeplanninghistoryandhasgivena lessonin intelligentcitizenshipto
Americacenters...ameldingoftheold andnewhasbreathedlife into a deadareaof thecity.”

Theexclamationpoint on theprojectoccurredin 1995 whenSaksFifth Avenuecommencedconstruction
directlyadjacentto theexistingproject. Perhapsthe esteemedMayorJosephP. Riley of Charlestonbest
summarizedDavidCordish’scontribution:

David’sa problem-solver,aninnovator. Understandwe critically neededa qualitydevelopmentto occurat
that location. And whatwewantedwasaproject thatwasnot only visionarybutcouldturn a profit.
We’vegot oneof thegreatestsuccessstoriesin urbanAmerica. It’s achievedeverythingwe hadhopedfor,
andit wouldn’t havehappenedwithout the involvementof David Cordish.[TheBaltimore Sun]

TheCapitalCentre.AbePollin, Chairmanof theBoardof CentreManagement,developerof theUSAir
Arenain LandoverM.D., andownerof theNationalBasketballAssociation’sWashingtonWizardsandthe
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NationalHockeyLeague’sWashingtonCapitals,enteredinto a partnershipagreementwith theCordish
Company. TheCordishCompanyistransformingthedefunctUSAir Arenainto a 600,000squarefoot
mixed-useentertainmentandretail complex. TheCordishCompanyis bringinghigh quality usersthat
havepreviouslyrefusedto cometo theethnicmarket. Recently,TheCordishCompanyannouncedthat
The CapitalCentrewill beanchoredby a 16 screen,4,500seatSonyMagicJohnsonTheaters.In addition,
theprojectwill featuremanyofthe leadingnationallifestyle tenantssuchasBordersBooks& Music,Pier
1 Imports,Linens’N’Things,Men’sWarehouse,LaneBryant,PizzeriaUno,Kay Jewelers,Children’s
Place,BugabooCreekSteakhouse,andothers.Theeditorsof TheWashingtonPostwrote: “Cordish’s
relationshipwith theseretailersiskey to his success.Many haverentedspacein othernew Cordish
developments,confidentthat thecompany’sentertainment-styleretail formula cancreateconsumerdemand
for shoppingin areasbereftof retail.” Theprojectwill featurea “main street” designevokingimagesof
smalltown Americawith anemphasison tree-linedstreetsandwide pedestriansidewalks. The County
CouncilmanSamuelH. Dean(D-Mitchellville) summarizedthis developmentin the following manner:
“This will bea verysignificanteconomicprojectfor PrinceGeorge’sCounty. It will bring qualityretail
andentertainmentto anareathathasbeenunder-servedfor way too long. TheCordishCompanyhas
delivered.” Thenew constructionprojectwill coverapproximately70 acresandwill incorporatea new
metro-stop,which is beingextendedto thedevelopment.Thetotalcostof thedevelopmentis
approximately$80 million. TheprojectopensNovember15,2003.

HopkinsSquare.HopkinsUniversityapproachedTheCordishCompanyin thefall of 1998to redevelopa
failedproject. HopkinsSquareis anhistoricmixed-usebuildingacrossfrom themaincampusof the
University which includedapartmentsandoffice spaceovertopof two floors of 100%vacantretail. Over
thesix previousyears,HopkinsUniversityhadspentmillions ofdollarswith two otherdevelopersin failed
attemptsto revitalizetheproject.The objectiveoftheUniversitywasto createa “collegetown” of lifestyle
retail amenitiesfor itsstudentsthatweremissingfrom thearea. In lessthana year,The CordishCompany
has leased95%of thedevelopmentto usessuchasXandO,a high-endcoffeebar,RecordandTape
Traders,Tenapachi,anupscalehair salon,Kinko’s, RubyTuesday’sandothers. TheDirector of
Developmentfor theUniversitysaid,“The efforts of TheCordishCompanyhavebeenextraordinary.
HopkinsSquareis exactlywhat weenvisioned.”

ThePowerPlant. In Marchof 1996theCity of Baltimore choseTheCordishCompany,from an
internationallist of developers,toredevelopthelongvacantandfailed PowerPlant. Lessthana yearanda
half laterthePowerPlantopenedas aninstantsuccess,as HardRock CafebecameBaltimore’s first
internationalthemerestaurant.Themixed-usedevelopmentincludesa flagshipBarnesandNoble,the first-
everDisneyESPNZone, anda 40,000squarefoothealthclub facility. TheESPNZonehasinstantly
becomeoneofthemostsuccessfulentertainmentconceptsin theUnitedStates. In previousyears,ABC
broadcastMondayNight Footballfrom theESPNZone, whichbroughtBaltimoreandestimated$200
million of freemediaexposureto theCity of Baltimore. Theupperfloors of ThePowerPlantwere
convertedinto 120,000squarefeetof classA office space,andfully leasedto nationallyrecognized
companiessuchasArthur Anderson. ThePowerPlantrecentlyexpandedby approximately220,000square
feetthat includesadditionalentertainmentandoffice spacein a twelve-storynewconstructionbuilding
withnational tenantssuchasErnst& Young,Pier IV SeafoodKitchen+ Bar, andMunnie Mae. The Power
Plantwasalsoawardedwith theprestigiousUrbanLand InstituteAward forExcellence.ThiswasThe
CordishCompany’sfifth ULI Award:no otherdevelopmentcompanyin theUnitedStateshasmorethan
two.

ThePowerPlantofHamptonRoads. ThePowerPlantof HamptonRoadswill bethepremierretail and
entertainmentdevelopmentwithin thedynamicHamptonRoadsmarket. LowesHomeImprovementis
openfor businessandachievingtremendoussalesandwill soonbejoinedby a 120,000squarefoot Bass
ProShop,which opensNovember17,2003 andmultipleothernationalrestaurant,retail, andentertainment
tenantswhich areunderconstruction.Thearchitecture,aesthetics,andtenantmix of thedevelopmentare
first classin everyregard,with themain featurebeinga boardwalkpromenadearounda 13 acrenatural
lakewhich will allow for strollingbetweenshopsandoutdoorseatingfor restaurants.
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PowerPlantLIVE!. PowerPlantLive! is a 320,000squarefootmixeduseprojectwhich will contain
160,000squarefeetofoffice space,and160,00squarefeetof the leadingrestaurant,entertainment,andlive
performancetenantsin thecountry. PPL! includestenantssuchas: TheImprov!, Ruth’s Chris Steakhouse,
Howl at theMoon,McFadden’sIrish Pub, Havea NiceDay Café, BarBaltimore,Lucille’s, TheHavana
Club, BabaluGrill and MarylandArt Place(pleaseseebelowfor a description).PowerPlantLive! is a
seriesof interconnectedhistoric buildingswith tremendousaestheticcharacteronboththeexteriorand
interior. Theprojectopenstoa centralplazawill be activatedwithoutdoorseating,fountains,lights and
landscapingfeatures.Of note,PowerPlantLive! is the only commercialprojectin theCity outsideofthe
professionalsportsstadiumswith anarenaliquor licensesoalcoholicbeveragescanbeservedbothinside
andout. ThePowerPlantandPowerPlantLive! haveproventobea remarkablesuccesses.Forexample,
Ruth’s ChrisSteakhouseconsistentlygrossesinexcessof $6.0million in annualsaleswhich makesit one
of top performingunitsin theUnitedStates.Have A Nice Daygrossedoverfour million in salesits first
year,makingPowerPlantLive! its numberonelocationout of eighteenacrossthecountry. In addition,our
tenants(aswell asothertenantsthroughouttheInnerHarbor)outperformcomparablesin othermarketson
a store-by-storeby approximately15% to 20%. Forexample,theBaltimoreESPNZone is far andaway
the highestgrossingunit in theUnitedStatesconsistentlyoutdrawingotherunitsby over20%.

TowsonCircle. Locatedin theheartof downtownTowson,TheCordishCompanytransformeda vacant,
four-level departmentstoreinto a thriving, mixed-useretail project.Thebuilding, theoncevenerable
HutzlersDepartmentStore,wasa vacatedeyesorefor almostfifteen yearsbeforeThe CordishCompany
redevelopedit. The $25 million projectopenedthisyearandnow featurestenantssuchasBarnes& Noble,
PierOne, Bally’s HealthClub,HomeLife,andothers. TowsonCircle is now beingexpandedto includea
300-roomhotel anda 22 screenmultiplex theater.BaltimoreCountyhasagreedto build an800-cargarage
to helpsupporttheexpansionof theproject.TowsonCircle is creditedwith solidif~’ingdowntownTowson.
Basedonthis success,Baltimore Countyofficials havelobbiedTheCordishCompanyto masterplanthe
redevelopmentofseveralblockssurroundingtheproject

TrolleySquare. In Augustof 1988,a developmentteamconsistingof TheCordishCompanyandMelvin
Simon& Associates,Inc.,reopeneda 300,000squarefoot shopping,dining andentertainmentcenterin
downtownSaltLakeCity. Priorto thedeveloper’sinvolvement,theprojecthadwitnesseda seriesof failed
redevelopmentattemptsby othergroups.Theproject isnamedfor its centerpiece,anhistoric trolley car
barnbuilt in 1908. Thedevelopersacquiredtheprojectoutof bankruptcywith thecooperationoftheCity
andtransformedthepropertyinto thefocalpointof retail/entertainmentactivity in SaltLakeCity. Added
attractionsincludea landscapedcommons,additionalparkingfacilities, aninternationalfood court, a
numberofhigh-endrestaurants,andseveralmulti-screencinemas.Thedevelopersretainedthe quaintturn
of thecenturyatmosphereof Trolley Squarethroughcarefuluseof vintagematerialssuchasbrick paved
floors, wroughtiron balconiesandlavish structuralcomponents,includingstainedglassandornamental
staircases,takenfrom old Salt LakeCity mansions.Restoredtrolleysaddtothecharmingambienceof
Trolley Square.

The $35.0million projecthasbeena remarkablesuccessstory sinceits opening. The secondmostvisited
tourist attractionin theStateofUtah; tenantoccupancylevels haveneverbeenbelowtheninety-five
percentlevel andsalespersquarefootaveragein excessof $350. Thetenantmix includesthirteenhigh
quality restaurants,threeseparatemovie chainsandtraditionalnationalretailerssuchasPolo,Banana
Republic,Espritanddozensof others.

The Walk. Atlantic City Walkwill featureamain-streetdesignwith wide tree-linedpedestrian
promenades.The centraldesignthemewill bebaseduponhistoricalAtlantic City with two story high
signagethroughouttheproject. Tenantswill begiventheir own uniquebuilding facadesto projecttheir
identities.Creativity in exteriorandinterior storedesignwill behighlyencouraged.The endgoal will bean
unforgettableexperiencethatwill redefmeAtlantic City. Theprojectrepresentsauniqueopportunityto
capitalizeon anenormousvisitor andresidentialmarketthat is completelyunderservedfrom a
retail/restaurant/entertainmentperspective.Theprojectencompassesa majorityofthe land betweenthe
Atlantic City ConventionCenterandtheexistinganchorcasinos(Bally’s, Trump,Caeser’s,etc). The
projectis locatedin theheartof Atlantic City atthecrossroadsof Michigan andAtlantic Avenues. In
addition,theprojectis ideally positionedat theonly way inandout ofAtlantic City at theentrance/exitto
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theAtlantic City Expressway.Theprojectwill coverten(10) city squareblockstotalingover800,000
squarefeetof nationalretail, restaurants,andentertainmenttenants.PhaseI will total approximately
310,000squarefeetandwill beanchoredby fashiontenantssuchasPolo,Timberland,Guess,Coach,
TommyHilfiger, Nautica,Reebok,Levis,Liz Claiborne,etc. aswell as70, 000 squarefeetof
restaurant/entertainmenttenants.PhaseI ofAtlantic City FactoryOutletswill openNovember22,2003.

In conclusion,foroverthreedecades,TheCordishCompanyhasundertakenandsuccessfullycompleted
challengingrealestateprojects. Therearefew companiesin thecountrythatcanmatchTheCordish
Company’strackrecordinurbanandspecialtyentertainmentretail developments.Almost everyoneof the
urbandevelopmentprojectswehaveundertakenwasconsiderednearlyimpossiblepriorto our
involvement.Throughout,The CordishCompanyremainedtrueto aphilosophythatall of our
developmentsmustbeof highqualityandbuilt, designed,leased,andmanagedfor the longhaul. In
recognitionoftheseaccomplishments,we havereceivedthehighestpossiblenationaland international
awardsfor excellencefor our urbanentertainmentdevelopments.Basedon our history,TheCordish
Companyhasrecentlybeenselectedin internationalcompetitionsto developlarge-scalemixed-usesitesin
Atlantic City,New Jersey;Landover,MD; Louisville, Kentucky;Hampton,Virginia; andHollywood and
Tampa,Florida.

The DowntownRaleighPropertiesRFQrepresentsanalmostidenticalopportunityto projectsthatThe
CordishCompanyhassuccessfullycompletedin cities throughouttheUnited States.Raleigh,North
Carolinais similar to othercities wehaveworkedwith, suchasBaltimoreMaryland,HoustonTexas,and
CharlestonSouthCarolina.The developmentprojectswereof specialimportanceto their respectivecities
becauseof theirgeographicallocationandtheir inherentdifficulties. Clearly,oneof singlegreatest
challengesfacingRaleighis to selecta developerthatcanprovideaneconomicallyfeasibleplanthatwill
stimulategrowthandvitality, utilizing thestrengthsof Raleighandtheareassurroundingbusinessesand
attractions.Theendproduct,we believe,will be a mixed-usedevelopmentconsistingofretail,
entertainmentandculturalattractionsofthehighestquality.

I haveencloseda copyof our corporatebrochureanda selectionof articlesaboutTheCordishCompany
andour projectsthat I thoughtwould beof interest. We lookforwardtoyour reviewof the enclosedandto
discussingfurthertheDowntownRaleighredevelopmentproject. In the interim, if I shouldyouhaveany
furtherquestionsor comments,pleasefeelfreeto contacteithermyselforBlakeCordish.

Very truly yours,

David Cordish
Chairman,
The CordishCompany

enclosures

cc: BlakeCordish

Michael Morris
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QuotesAboutTheCordish Company:

“David’s aproblem-solver,an innovator.Understand,we critically neededa qualitydevelopmentto occur
atthat location.Andwhatwewantedwasaprojectthatwasnot only visionarybutcouldturn aprofit.”

TheHonorableJosephP. Riley, Jr.
Mayorof Charleston,SouthCarolina

“He’s definitely tough,heknowswhathe’sdoing,andhe’svery thoroughin hisnegotiations.But he’salso
beenvery honestandfair. I’ve beendealingwith him for four years,andhe’s amanof hisword.”

G. J. Tollett
Directorof ConventionCenterandEntertainmentComplex
Houston,Texas

“The mostimportantthing is thatwegot aninternationallyrenowneddeveloperwho knowsthemix of uses
thatcouldmakea projectsuccessful.DavidCordishis whatwebelieveis goingto makethedifference.”

TheHonorableKurt L. Schmoke
formerMayorof Baltimore,Maryland

“We arecontinuingto undergoextensiveurbanredevelopmentandlook to the successof theBayouPlace
public-privatepartnershipasamodel for futureprojects.Theeffort thatyou [Cordish]put intotheBayou
Placeprojectandits resultingfulfillment hasearnedyou therespectof usall.

TheHonorableLeeP. Brown
Mayorof Houston,Texas

“The conversionoftheobsoleteAlbert ThomasConventionCenterinto theBayouPlaceentertainment
complexhasprovedwildly successful.”

The Houston Chronicle
SectionA, Page25,EditorialsMay 15, 1998

“Niagara Falls retail and entertainment had been on a precipitous down turn for approximately twenty
years.TheCity canvassedseveraldozendevelopersacrossthecountry, nonewould takethe risk until we
approachedDavid Cordish.Theresultwaspublic/privatepartnershipthatworkedto perfection.Rainbow
Centre won the Urban Land Institute Award for Excellence and deservedly so. The Cordish Company
honoredeverycommitmenttheymadeto us, written or otherwise,andtheir developmentspawneda
numberof newprojectsaroundRainbowCentre.”

The HonorableMichael O’Laughlin
formerMayorofNiagaraFalls,NewYork
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QuotesAboutThe CordishCompanyContinued:

“Nothing new had been built, of a retail nature,for manyyearsin Detroit’s downtown.Mostof our retail
had closed. The Cordish Company not only predicted theywould succeedwhereothershadfailedandthey
actually produced everything promised.Theydid so at considerable risk and by virtue of a significant
personalfinancialinvestment.Theresultoftheir vision,efforts, andmoneywasa spectacularfestival
marketplacethatgavehopeto our entiredowntown.”

The HonorableColemanYoung
former Mayor of Detroit, Michigan

“Trolley Squarehadbeenforeclosedon by thelenderwhenTheCordishCompanycameintothepicture
and not only revived a dyingprojectbutalso took it to spectacular heights. In doing so, they created an
absolutelyfabulousanduniqueretail entertainmentenvironmentthatdrawsheavilyfrom our local
population and also serves as an importanttouristattractionfor thecity and region. Trolley Square
represents the best in urban development, a highly successful commercial venture, while at the same time
preserving a wonderful historicbuilding andour culturalheritage.”

The Honorable DeedeeCorradini
formerMayorof SaltLakeCity, Utah

“What TheCordish Companyhasdonewith ThePowerPlanthastobea modelfor recyclingafficionados
all overtheworld.Not only is it excitingandpleasingto the senses,but it has tobeveryeconomically
successfulin the longrun - aswell asamarqueeinvestmentin theshort.”

Mr. Martin Millspaugh
Vice Chairman
EnterpriseRealEstateServices,Inc.

“Cordish is oneof thefew (developers)that bridgesthegapand interfaceswell with governmentfolks. He’s
ableto work throughsomecomplicatedprojects.His pastexperienceas directoroftheFederalUrban
DevelopmentAction Grantsprogramfor theDepartmentof HousingandUrbanDevelopmentgavehim the
ability to work well with governments,andit complimentshis developmentskills.”

Mr. Jim Kennedy
ExecutiveDirectorofthe CasinoRedevelopmentAuthority,NewJersey

“The CordishCompanyis oneof Baltimore’sbrightestvisionaries,transformingthewhite elephantthatwas
thePowerPlantinto athriving destinationfor tourists.”

The Baltimore BusinessJournal
December24-30,1999
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DIVISIONS
Entertainment & Mixed~Use
Gaming and Lodging
Shopping Centers
Residential & Student Housing
Restaurants/Night Clubs/Live Music
Media & Film
Office
Private Ventures
Legal
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A selectionof projects by
THE CORDISH COMPANY



Charleston Place
Charleston,South Carolina

WINNER ULI Award of Excellence



King Street
Charleston, South Carolina
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BAYOU PLACE
Houston texas



BAYOU P LA C.E
Flouston, Texas





HOPKINS SQUARE
JohnHopkinsUniversity



The Power Plant: 1930



The Power Plant: 1985



Winner ULI Award of Excellence




